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,QWURGXFWLRQ
$VRFLHW\ZLWKRXWLQQRYDWLYHRUJDQL]DWLRQVOLPLWVLWVGHYHORSPHQWDQGLVFRQGHPQHGWRUHWDUGDWLRQDQGSRYHUW\
>@DQGLWVODFNLQJLVDFKDUDFWHULVWLFRIGHYHORSLQJFRXQWULHV>@7KHFRPSHWLWLYHQHVVRIDFRXQWU\GHSHQGVXSRQ
WKHDELOLW\RILWVLQGXVWULHVWRLQQRYDWHDQGLPSURYH>@

,Q WKH FDVH RI FRPSDQLHV DOWKRXJK WKH FRPSHWLWLYH DGYDQWDJH PLJKW SURFHHG IURP WKH VL]H DVVHWV DQG RWKHU
IDFWRUVWKHFRPSHWLWLYHQHVVSDWWHUQKDVEHHQLQFUHDVLQJLQIDYRURIWKRVHRUJDQL]DWLRQVWKDWFDQPRELOL]HNQRZOHGJH
WHFKQRORJLFDO DELOLWLHV DQG WKH H[SHULHQFH WR DFKLHYHQRYHOW\ LQ WKHLU SURGXFWV DQG VHUYLFHV LQFOXGLQJ WKHZD\ LQ
ZKLFKWKH\FUHDWHDQGGHOLYHUWKHP>@7KHQFRPSDQLHVFDQDOVRREWDLQFRPSHWLWLYHDGYDQWDJHVLIWKH\DUHDEOHWR
LQQRYDWH >@ EHFDXVH IRU D FRPSDQ\ WR EH DEOH WR LPSURYH LWV SHUIRUPDQFH LW LV QHFHVVDU\ D PRUH LPSRUWDQW
SDUWLFLSDWLRQ RI LQQRYDWLRQ >@ $FFRUGLQJ WR 6DPVRQ >@ WKH IDFW RI EHLQJ LQQRYDWLYH KDV FOHDU UHZDUGV IRU D
FRPSDQ\OLNHWRDFKLHYHTXDOLW\WRVWD\LQEXVLQHVVDQGWRDFKLHYHJURZWKGLIIHUHQWLDWLRQDQGSURILWDELOLW\6RLWLV
SRVVLEOH WR SURSRVH WKDW WKH DELOLW\ WR LQQRYDWH LV EHFRPLQJ PRUH DQG PRUH LPSRUWDQW IRU WKH GHYHORSPHQW RI
FRPSDQLHVDQGLQGXVWULHVQRZDGD\VDQGLQWKHIXWXUH

$OWKRXJKWKHUHLVDFRQVHQVXVLQRWKHULQGXVWULHVDERXWWKHLPSRUWDQFHRILQQRYDWLRQWKHFRQVWUXFWLRQLQGXVWU\LV
UHOXFWDQW WR LQFRUSRUDWH LQQRYDWLRQ DQG LQQRYDWLRQ PDQDJHPHQW 7KLV VFHQDULR WKHQ VKRZV D VKRUWDJH LQ WKH
SHUIRUPDQFHRILQQRYDWLRQPDQDJHPHQWDVZHOODVWKHQHHGRIFRXQWLQJZLWKDQHYDOXDWLRQV\VWHPIRUWKLVIXQFWLRQ
LQFRQVWUXFWLRQFRPSDQLHVVRWKDWSHUIRUPDQFHJDSVDQGGHILFLHQFLHVFDQEHLGHQWLILHGDQGFRPSDQLHVVXSSRUWHGIRU
LPSURYHPHQW7KLVSDSHUSURSRVHVDV\VWHPIRUWKHHYDOXDWLRQRILQQRYDWLRQPDQDJHPHQW6(*LE\LWVDFURQ\PLQ
6SDQLVKRIFRQVWUXFWLRQFRPSDQLHVWKDWZDVWHVWHGLQWKUHHFRQVWUXFWLRQFRPSDQLHVWKDWZHUHXVHGDVFDVHVWXGLHV
7KHQH[WVHFWLRQVGHVFULEHWKHUHVHDUFKJHQHUDOEDFNJURXQGPHWKRGRORJ\DQGPDLQUHVXOWV
*HQHUDOEDFNJURXQG
7KH LQQRYDWLRQSURFHVV FDQEHFRQVLGHUHGDV DSURFHVV LQQHWZRUN LQZKLFK WKH LQWHUDFWLRQVEHWZHHQGLIIHUHQW
SDUWLFLSDQWV JHQHUDWH QHZNQRZOHGJH DQG WHFKQRORJ\ZLWK WKH SXUSRVH RI LPSURYLQJ UHVXOWV 3RQWL >@ VWDWHV WKDW
LQQRYDWLRQRFFXUVRQO\LIVRPHFUHDWLYHLGHDFRPHVWRIUXLWLRQ,QWKHOLWHUDWXUHLWLVSRVVLEOHWRILQGPDQ\GHILQLWLRQV
RILQQRYDWLRQEXWDFFRUGLQJWR6HDGHQDQG0DQVHDX>@LQDOORIWKHPWKHUHLVFHUWDLQWUHQGDQGFRQYHUJHQFHLWLV
LQFUHDVLQJO\VHHQDVDSURFHVVWKDWLPSURYHVWKHFRPSHWLWLYHSRVLWLRQRIDFRPSDQ\WKURXJKWKHLPSOHPHQWDWLRQRID
ZLGH VSHFWUXP RI QHZ LGHDV 5HJDUGLQJ LQQRYDWLRQPDQDJHPHQW LW LV LPSRUWDQW WR FRQVLGHU WKDW WKH SURFHVV RI
LQQRYDWLRQFDQQRWEHVHSDUDWHGRIWKHVWUDWHJLFDQGFRPSHWLWLYHFRQWH[WRIDFRPSDQ\>@EHFDXVHLWDOORZVDOLJQLQJ
WKHRSHUDWLRQDSSURDFKRIWKHRUJDQL]DWLRQ
2.1. Innovation in construction 
:LWKLQ GLIIHUHQW LQGXVWULHV WKH FRQVWUXFWLRQ LQGXVWU\ LV RIWHQ FRQVLGHUHG EHKLQG RI WKH RWKHUV UHJDUGLQJ
LQQRYDWLRQVKRZLQJWKHJUHDWHVWLQKHUHQWLQDELOLW\IRULQQRYDWLRQDQGDJUHDWGLIILFXOW\LQDGRSWLQJLQQRYDWLRQVIURP
RWKHU DUHDV >@ 6LQFH %RZOH\ >@ WKH OLWHUDWXUH UHIHUV WR WZR W\SHV RI LQQRYDWLRQ LQ FRQVWUXFWLRQ  SURFHVV
LQQRYDWLRQVDQGSURGXFWLQQRYDWLRQV+RZHYHUWKHUHLVQRFRQVHQVXVDERXWWKHLPSRUWDQFHRIHDFKW\SHIRUWKH
FRQVWUXFWLRQ LQGXVWU\ D IDFW WKDW SURGXFHV GLVXQLRQ LQ WKH LQQRYDWLRQ¶V VWUDWHJ\ DQG UHVRXUFHV >@ /DWHO\ WKH
JURZLQJFRPSHWHQFHLQWKHFRQVWUXFWLRQVHFWRUKDVSURPRWHGFRQFHUQVDERXWLQQRYDWLRQDVDOHYHUIRUVXFFHVV

,Q DGGLWLRQ LW LV NQRZQ WKH IDFW WKDW LQ WKH FRQVWUXFWLRQ LQGXVWU\ LW LV YHU\GLIILFXOW WR LQQRYDWH DQG LWV ULVN LV
FRQVLGHUHGDVDOPRVWQRWDFFHSWDEOH>@IRUFRPSDQLHV6RPHVWXGLHVVKRZWKDWLQWKHFRQVWUXFWLRQLQGXVWU\WKHUHLV
D ODFNRI WUXVW LQ IURQWRI LGHDV DQGSURSRVDOV RI FKDQJH DQG LQQRYDWLRQ >@7KHPDMRULW\ RI FRPSDQLHVGRQRW
FRQVLGHUDWWUDFWLYHWRLQYHVWLQUHVHDUFKGHYHORSPHQWDQGLQQRYDWLRQ5'LEHFDXVHWKH\KDYHQRWXQGHUVWRRGLW
DVDNH\IDFWRUIRUFRPSHWLWLYHQHVV>@(YHQPRUH2FDUDQ]D>@FRQFOXGHVWKDWLWLVQHFHVVDU\WRKDYHDQHIILFLHQW
DQGVWUXFWXUHGV\VWHPWRSURPRWHLQQRYDWLRQLQFRQVWUXFWLRQLQ&KLOH2QHRIWKHLQSXWVIRUDV\VWHPOLNHWKLVLVWKH
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HYDOXDWLRQ RI WKH FDSDELOLW\ RI FRQVWUXFWLRQ RUJDQL]DWLRQV ZLWK UHJDUGV WR LQQRYDWLRQ PDQDJHPHQW 2QH RI WKH
DSSURDFKHVWKDWFDQEHXVHGIRUWKLVSXUSRVHLVWKHHYDOXDWLRQEDVHGRQPDWXULW\PRGHOV
2.2. Maturity models 
$PDWXULW\PRGHOSURYLGHVDV\VWHPDWLFIUDPHZRUNWRFDUU\RXWWKHFRPSDUDWLYHHYDOXDWLRQDQGLPSURYHPHQWRI
SHUIRUPDQFH >@ 7KHVH PRGHOV OHDG WKH RUJDQL]DWLRQ VWUDWHJLFDOO\ DQG OLQN LW ZLWK FRQWLQXRXV LPSURYHPHQW
DOWHUQDWLYHV UHTXLULQJ D GHHS NQRZOHGJH RI WKH FXUUHQW SRVLWLRQ RI WKH RUJDQL]DWLRQ LQ D GHILQHGGRPDLQ DQG WKH
GHVLUHGIXWXUHSRVLWLRQ>@

:LWKUHODWLRQWRPDWXULW\PRGHOVDVVRFLDWHGWRLQQRYDWLRQVHYHUDOSURSRVDOVKDYHEHHQIRXQGLQWKHOLWHUDWXUH>
@EXWVRPHRIWKHPDUHLQFRPSOHWHRWKHUVKDYHWRRPDQ\H[SODQDWRU\YDULDEOHVLQFUHDVLQJLQWKLV
ZD\WKHFRPSOH[LW\RIWKHPRGHOVRPHGRQRWDGMXVWWRWKHUHDOLW\RIWKHFRQVWUXFWLRQLQGXVWU\DQGPRGHOVGR
QRWSUHVHQWDQHYDOXDWLRQPHWKRG7KHQDVHDUFKIRURWKHUPDWXULW\PRGHOVDSSOLHGWRGLIIHUHQWDUHDVZDVFDUULHG
RXWDQGWZRZHUHIRXQGWKDWUHVXOWHGDSSURSULDWHGIRUWKHDSSOLFDWLRQXQGHUGHYHORSPHQW7KHILUVWZDVWKH&00,
&DSDELOLW\ 0DWXULW\ 0RGHO ,QWHJUDWLRQ PRGHO ODUJHO\ DSSUHFLDWHG GXH WR LWV H[WHQVLYH DGRSWLRQ E\ GLIIHUHQW
LQGXVWULHV>@,WVSXUSRVHLVWRKHOSRUJDQL]DWLRQVWRLPSURYHWKHLUSURFHVVHVIRUGHYHORSPHQWDQGPDLQWHQDQFHDQG
DOORZVDSSURDFKLQJWKLVLPSURYHPHQWXVLQJWZRGLIIHUHQWUHSUHVHQWDWLRQVFRQWLQXRXVDQGE\VWDJH7KHVHFRQGZDV
D PDWXULW\ PRGHO UHODWHG WR ULVN PDQDJHPHQW WKDW UHVHPEOHV WKH NLQG RI VWUXFWXUH WR EH XVHG IRU LQQRYDWLRQ
PDQDJHPHQW>@
5HVHDUFK0HWKRGRORJ\
7KH UHVHDUFK IRFXVHGRQKRZ WR HYDOXDWH WKH LQQRYDWLRQPDQDJHPHQW LQ D FRQVWUXFWLRQ FRPSDQ\ DQG VWDUWLQJ
IURP WKLV HYDOXDWLRQ WRSURSRVHEHWWHUSUDFWLFHV IRU LPSURYHPHQW7KHQ WKH6(*LZDV WKHH[SHFWHG UHVXOWRI WKLV
UHVHDUFKHIIRUW7RGHYHORSWKLVV\VWHPWKHIROORZLQJDFWLYLWLHVZHUHFDUULHGRXW

/LWHUDWXUHUHYLHZIRUWKHIROORZLQJJRDOVDWRGHWHUPLQHWKHLQQRYDWLRQGULYHUVDQGLQQRYDWLRQPDQDJHPHQWEHVW
SUDFWLFHVEWRGLVFRYHUDERXWPDWXULW\PRGHOVFWRDQDO\]HPHWKRGVIRUREWDLQLQJGDWDIURPFRPSDQLHVDQGG
WROHDUQDERXWWKHDSSOLFDWLRQRIFDVHVWXGLHVIRUUHVHDUFK
'DWDJDWKHULQJWKURXJKTXHVWLRQQDLUHVDQGIRFXVJURXSV
5HVXOWVDQDO\VLVXVLQJGHVFULSWLYHVWDWLVWLFVDQGTXDOLWDWLYHDQDO\VLV
 3LORWFDVHVWXG\DQGFDVHVWXG\RIWKUHHFRPSDQLHVWKDWZHUHXVHGIRUWKHDSSOLFDWLRQRI6(*LDQG
9DOLGDWLRQRIUHVXOWVWKURXJKFDVHVWXGLHVVWDWLVWLFDOWRROVDQGLQWHUQFRQVLVWHQF\

7KHQWKHH[SHULPHQWDOPRGHOLQWKLVFDVHFRUUHVSRQGVWRWKHGHYHORSPHQWRIDQHYDOXDWLRQV\VWHPLQZKLFKWKH
GHSHQGHQWYDULDEOHLVWKHLQQRYDWLRQPDQDJHPHQWDQGWKHLQGHSHQGHQWYDULDEOHVDUHWKHLQQRYDWLRQGULYHUVL'$
PDWXULW\PRGHOZDV WKHQ EXLOW XVLQJ WKH LQQRYDWLRQ GULYHUV DQG WKHPDWXULW\PRGHOV IRXQG LQ WKH OLWHUDWXUH 7KH
JHQHUDOSURFHGXUHWRFUHDWHWKHPDWXULW\PRGHOLQFOXGHVWKHIROORZLQJDFWLYLWLHV

7KHLGHQWLILFDWLRQRIWKHQXPEHURIPDWXULW\OHYHOVDQGLWVJHQHUDOFKDUDFWHULVWLFV
7KHLGHQWLILFDWLRQRIWKHLQQRYDWLRQGULYHUVIURPWKHOLWHUDWXUHUHYLHZ
7KHGHVFULSWLRQRIWKHFKDUDFWHULVWLFVRIHDFKLQQRYDWLRQGULYHUIRUHDFKPDWXULW\OHYHO
7KHFRPSOHWLRQRIWKHGHILQLWLRQRIHDFKPDWXULW\OHYHO
7KHYDOLGDWLRQRIWKHLQQRYDWLRQGULYHUVDQGPDWXULW\OHYHOVE\FRQVWUXFWLRQFRPSDQLHV

)RUWKHLQWHUDFWLRQZLWKFRPSDQLHV WZRDSSURDFKHVZHUHVHOHFWHGDVLQGLFDWHGDERYHTXHVWLRQQDLUHVDQGIRFXV
JURXSV7KHFKDUDFWHULVWLFVRISDUWLFLSDQWFRPSDQLHVDUHVKRZQLQWDEOH

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7KH LQWHUQDO YDOLGDWLRQ ZDV FDUULHG RXW E\ VKRZLQJ WKH UHVXOWV RI WKH TXHVWLRQQDLUH WR D WHDP IRUPHG E\
SURIHVVLRQDOVDQGPDQDJHUVRIHDFKFRPSDQ\GLIIHUHQWIURPWKRVHWKDWDQVZHUHGWKHTXHVWLRQQDLUH7KH\UHYLHZHG
WKHREWDLQHGPDWXULW\OHYHOVIRUHDFKLQQRYDWLRQGULYHUREWDLQHGE\HDFKFRPSDQ\WRJHWKHUZLWKWKHGHVFULSWLRQRI
HDFKGULYHUVRWKDWWKH\FRXOGLQGLFDWHLIWKHUHVXOWVFRUUHVSRQGHGWRHDFKFRPSDQ\¶VUHDOLW\LQWKLVWRSLF

7RDQDO\]HWKHGDWDIURPTXHVWLRQQDLUHVDUHJUHVVLRQDQDO\VLVZDVFDUULHGRXWDQGXVHGWRVWXG\WKHUHODWLRQVKLS
EHWZHHQWKHGHSHQGHQWYDULDEOHLQQRYDWLRQPDQDJHPHQWDQGWKHLQGHSHQGHQWYDULDEOHVLQQRYDWLRQGULYHUV
7DEOH&KDUDFWHULVWLFVRISDUWLFLSDQWVLQWKHUHVHDUFK
&RPSDQ\ 6L]H 7UDGHV 1XPEHURISDUWLFLSDQWV
SURIHVVLRQDOV
1XPEHURI
IRFXVJURXSV
&RPSDQ\$ /DUJH (QJLQHHULQJDQG
&RQVWUXFWLRQ
 
&RPSDQ\% 0HGLXP 5HDOHVWDWHDQG
&RQVWUXFWLRQ
 
&RPSDQ\& 0HGLXP &RQVWUXFWLRQRQO\  

7KHLQQRYDWLRQPDQDJHPHQWHYDOXDWLRQV\VWHP6(*L
6(*LFRQWDLQVWKUHHPDMRUFRPSRQHQWVLQQRYDWLRQGULYHUVDQLQQRYDWLRQPDQDJHPHQWPDWXULW\PRGHODQG
DQDSSOLFDWLRQPHWKRGRORJ\ZLWKLWVLQVWUXPHQWV
4.1. Innovation drivers 
)URPDELEOLRJUDSKLFUHYLHZPRUHWKDQSUHOLPLQDU\LQQRYDWLRQGULYHUVZHUHLGHQWLILHG/DWHUZLWKWKHVXSSRUW
RIWKHWKUHHFRQVWUXFWLRQFRPSDQLHVVKRZQLQWDEOHDQGWKURXJKWKHDSSOLFDWLRQRIDPHWKRGRORJ\EDVHGRQIRFXV
JURXSVWKHVHSUHOLPLQDU\LQQRYDWLRQGULYHUVZHUHDQDO\]HGLQGHSWKDQGJURXSHGLQWRVL[PDMRUFDWHJRULHVDVVKRZQ
LQILJXUH7KHVHGULYHUVDUHGHVFULEHGEHORZ


)LJ,QQRYDWLRQGULYHUV¶PRGHO

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7KHFXOWXUHDQGKXPDQFDSLWDOGULYHUDGGUHVVHV WKHDWWLWXGHRISURIHVVLRQDOVDQGH[HFXWLYHVRI WKHFRPSDQ\ LQ
IURQW RI FKDQJH WKH ZRUNHUV¶ SHUFHSWLRQ DERXW WKH PDQDJHPHQW FRPPLWPHQW ZLWK LQQRYDWLRQ WKH SUDFWLFH RI
WUDLQLQJRISURIHVVLRQDOVDQGH[HFXWLYHVDQGWKHOHYHORIVXSSRUWWRWHDPZRUN7KHRUJDQL]DWLRQDOVWUXFWXUHGULYHU
FHQWHUV RQ WKHZD\ LQZKLFK GHFLVLRQV DUHPDGH LQVLGH WKH RUJDQL]DWLRQ DQG WKH OHYHO RI DXWRQRP\ RI GHFLVLRQ
PDNLQJ7KHWHFKQRORJ\GULYHUIRFXVHVRQWKHDSSOLFDWLRQRIWHFKQRORJ\LQWKHFRQVWUXFWLRQSURFHVVHVDQGPHWKRGV
FRQVLGHULQJ ERWK WKH NLQG RI WHFKQRORJ\ XVHG DV ZHOO DV WKH IUHTXHQF\ RI DSSOLFDWLRQ RI LW 7KH UHVHDUFK DQG
GHYHORSPHQWGULYHUDGGUHVVHVWKHZD\VDQGUHDVRQRIWKHFRPSDQ\IRUUHDOL]LQJLQQRYDWLRQDQGGHYHORSPHQW7KH
SDUWQHULQJGULYHUUHIHUVWRWKHDOOLDQFHVRUDVVRFLDWLRQRIDFRPSDQ\ZLWKH[WHUQDOFRPSDQLHVUHVHDUFKFHQWHUVDQG
XQLYHUVLWLHV IRU LQQRYDWLRQ DQG GHYHORSPHQW SXUSRVHV )LQDOO\ WKH NQRZOHGJHPDQDJHPHQW GULYHU UHIHUV ERWK WR
LQWHUQDODQGH[WHUQDONQRZOHGJH

5HJDUGLQJ LQWHUQDONQRZOHGJH WKH IRFXV LVRQ WKHRUJDQL]DWLRQDO OHDUQLQJ LQFOXGLQJ WKHFDSDFLW\RIH[WUDFWLQJ
OHDUQLQJ OHVVRQV IURP FRQVWUXFWLRQ SURMHFWV DQG WKH FDSDFLW\ RI VWRULQJ DQG WUDQVIHUULQJ WKHVH OHVVRQV WR WKH
RUJDQL]DWLRQ,QWKHFDVHRIH[WHUQDONQRZOHGJHWKHIRFXVLVRQWKHFDSDFLW\RIWKHRUJDQL]DWLRQRIPRQLWRULQJEHVW
SUDFWLFHVRXWVLGHWKHFRPSDQ\LQFOXGLQJWKHFDSDFLW\RIH[WUDFWLQJZKDWKDVZRUNHGZHOOLQRWKHUFRPSDQLHVDQGRI
DQDO\]LQJWKHH[WHUQDOEHVWSUDFWLFHV

,QDGGLWLRQWRWKHLGHQWLILFDWLRQRIWKHLQQRYDWLRQGULYHUVDOLWHUDWXUHUHVHDUFKRIEHVWSUDFWLFHVDVVRFLDWHGWRHDFK
LQQRYDWLRQ GULYHU ZDV FDUULHG RXW 6(*L XVHV WKHVH EHVW SUDFWLFHV IRU GHOLYHULQJ UHFRPPHQGDWLRQV WR HYDOXDWHG
FRPSDQLHVVRWKDWWKH\FDQXVHWKHPIRULPSURYHPHQWRIWKHLULQQRYDWLRQPDQDJHPHQWFDSDELOLW\DFFRUGLQJWRWKHLU
LPSURYHPHQW JRDOV ,Q WKH IXWXUH DQG DIWHU VHYHUDO DSSOLFDWLRQV RI 6(*L LW LV H[SHFWHG WKDW WKH QXPEHU RI EHVW
SUDFWLFHVZLOO LQFUHDVH FRQVLGHUDEO\ZLWK WKH NQRZOHGJH WKDW ZLOO EH JHQHUDWHG IURP WKH LPSURYHPHQW HIIRUWV RI
FRQVWUXFWLRQFRPSDQLHV

7KH LQQRYDWLRQV GULYHUV GHVFULEHG DERYHZHUH XVHG ODWHU WR EXLOG DQ LQVWUXPHQW IRUPHDVXULQJ WKH LQQRYDWLRQ
PDQDJHPHQWFDSDELOLW\RIDFRQVWUXFWLRQFRPSDQ\XVLQJDQLQQRYDWLRQPDQDJHPHQWPDWXULW\PRGHODVGHVFULEHGLQ
WKHQH[WVHFWLRQ
4.2. The innovation management maturity model (MGi) 
7KH0*L FRQVLGHUV ILYH PDWXULW\ OHYHOV WKDW PHDVXUH WKH FRQGLWLRQ RI HDFK RI WKH VL[ LQQRYDWLRQ GULYHUV ,WV
DUFKLWHFWXUHLVEDVHGRQWKHUHSUHVHQWDWLRQE\VWDJHVRIWKH&00,EHFDXVHLWLVDV\VWHPDWLFDQGVWUXFWXUHGZD\RI
DSSURDFKLQJ WR LPSURYHPHQW7RDFKLHYH WKHGHVFULSWLRQRIHDFKGULYHU IRUHDFKPDWXULW\ OHYHO DFRPELQDWLRQRI
LQQRYDWLRQDQGULVNPRGHOVZDVXVHG$QH[DPSOHRIWKHPDWXULW\OHYHOVDQGWKHLUGHVFULSWLRQLVVKRZQLQWDEOH
7DEOH0DWXULW\OHYHOVRIWKH0*L
/HYHO 1DPH 'HVFULSWLRQ
 %DVLF 7KHLQQRYDWLRQLVDGKRFDQGLWGHSHQGVRQLQGLYLGXDOHIIRUWV7KHUHLVDODFNRINQRZOHGJHDERXWWKHQHHGRI
LQQRYDWLRQPDQDJHPHQWDQGWKHUHLVQRDWWHPSWWRUHFRJQL]HWKHEHQHILWVRILQQRYDWLRQ7KHUHLVQRLQYHVWPHQW
LQWUDLQLQJ
 $FFHSWHG ,QQRYDWLRQPDQDJHPHQWDQGLWVEHQHILWVDUHDFFHSWHG7KHUHVHDUFKLVFDUULHGRXWE\QHFHVVLW\DQGLVSODQQHG
6RPHWUDLQLQJLQWHQWVDUHUHDOL]HG7KHUHLVDUHFRJQLWLRQRIWKHQHHGRILQIRUPDWLRQPDQDJHPHQWSURFHVVHV
 &RQVFLRXV 7KHUHLVFRQVFLRXVQHVVRILQQRYDWLRQDWWKHRUJDQL]DWLRQDOOHYHODQGRIWKHRZQNQRZOHGJH7KHUHLVDGHILQLWLRQ
RIIRUPDOSURFHVVHVRILQQRYDWLRQPDQDJHPHQWDQGDEHJLQQLQJRILWVDSSOLFDWLRQ$PRUHSURDFWLYHEHKDYLRULQ
IURQWRIFKDQJHVLVVWDUWLQJ
 6\VWHPDWLFDO 6\VWHPDWL]DWLRQDQGGLIIXVLRQRILQQRYDWLRQWKURXJKWKHRUJDQL]DWLRQDVDZKROH5HSHWLWLYHSURFHVVHVZLWK
FRQWLQXLW\WUHQGVDQGFRQWUROOHGDQGHYDOXDWHG(VWDEOLVKPHQWRILQQRYDWLRQPDQDJHPHQW
 2SWLPL]HG ,QQRYDWLRQPDQDJHPHQWSURFHVVHVDUHRSWLPL]HG&RQWLQXRXVOHDUQLQJDQGV\QHUJ\LQWKHRUJDQL]DWLRQ
,QQRYDWLRQPDQDJHPHQWLQWHJUDWHGWRWKHFXOWXUHDQGZD\RIOLIHRIWKHFRPSDQ\
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4.3. The application methodology with its instruments 
$FFRUGLQJ WR DQ DSSURDFK RI PL[HG WHFKQLTXHV WZR PHWKRGV RI GDWD UHFROOHFWLRQ ZHUH GHVLJQHG  WKH
DSSOLFDWLRQRIDTXHVWLRQQDLUHTXDQWLWDWLYHPHWKRGDQGWKHUHDOL]DWLRQRIDIRFXVJURXSTXDOLWDWLYHPHWKRG7KH
ODWWHUZDVXVHGIRUREWDLQLQJPRUHGHSWKLQWKHVFRSHRIWKHDQDO\VLV7KHTXHVWLRQQDLUHLVXVHGIRUPHDVXULQJWKH
PDWXULW\OHYHORIWKHLQQRYDWLRQPDQDJHPHQWFDSDELOLW\

7R DSSO\ WKH TXHVWLRQQDLUH DQG REWDLQ WKH PDWXULW\ OHYHO IRU HDFK LQQRYDWLRQ GULYHU DQG IRU WKH LQQRYDWLRQ
PDQDJHPHQWFDSDELOLW\DVDZKROHDVFDOHIURPWRZDVGHILQHG7KLVVFDOHKDVEHHQGLYLGHGLQWRILYHVHJPHQWV
RQHIRUHDFKPDWXULW\OHYHOZLWKWKHUHODWLYHZHLJKWVIRUFRPELQLQJWKHDVVHVVPHQWYDOXHVDVVKRZQLQWDEOH

7KHVHZHLJKWVZHUHGHWHUPLQHGDIWHU WKHDSSOLFDWLRQRI WKHSLORWFDVH LQZKLFKDOO WKH OHYHOVZHUHDVVXPHG WR
KDYHWKHVDPHUHODWLYHZHLJKW7KHQXVLQJWKHZHLJKWVVKRZQLQWDEOHDQGFRQVLGHULQJWKHVFDOHIURPWRLQ
WDEOHLWLVSRVVLEOHWRVHHWKHVHJPHQWOLPLWVRIWKHFRGLILFDWLRQVFDOHIRUHDFKPDWXULW\OHYHORIWKH0*L7KHQWKH
TXHVWLRQQDLUHDOORZVWKHFRQWH[WXDOL]DWLRQRIWKHLQQRYDWLRQGULYHUVWKURXJKVLWXDWLRQDOGHVFULSWLRQVRIWKHVHIRUHDFK
PDWXULW\OHYHODVVXULQJWKDWWKLVLQVWUXPHQWJHWVWKHGDWDWKDWLVORRNHGIRU
7DEOH5HODWLYHZHLJKWVRIWKHFRGLILFDWLRQVFDOH
6HJPHQWV /HYHO /HYHO /HYHO /HYHO /HYHO
3URSRUWLRQ     
5HODWLYHZHLJKWV     
7DEOH5HODWLYHZHLJKWVRIWKHFRGLILFDWLRQVFDOH
6HJPHQWV /HYHO /HYHO /HYHO /HYHO /HYHO
/RZHUOLPLW     
8SSHUOLPLW     

7KH IRFXVJURXSVKHOS WRREWDLQDGGLWLRQDO DQGPRUH LQGHSWK LQIRUPDWLRQDERXW WKHPHDVXUHG VLWXDWLRQRI WKH
LQQRYDWLRQ FDSDELOLW\ RI D FRPSDQ\ 7KLV LQIRUPDWLRQ FRPSOHPHQWV WKH UHVXOWV RI WKH TXHVWLRQQDLUH 7KH PDLQ
FKDUDFWHULVWLFVRIWKHIRFXVJURXSVDUHVPDOOJURXSVRIWRSHUVRQVJURXSVSDUWLFLSDWHLQRQHVHVVLRQZKHUH
GLIIHUHQW WRSLFV DUH DGGUHVVHG  SDUWLFLSDQWV DUH SURIHVVLRQDOV DQGPDQDJHUV RI WKH FRPSDQ\ WDNLQJ FDUH RI WKH
GLYHUVLW\LQWHUPVRIWLPHLQWKHFRPSDQ\ZRUNLQJDUHDDQGKLHUDUFKLFDOOHYHOWKHDJHQGDLQFOXGHVWKHVWDWXVRI
WKH LQQRYDWLRQ GULYHUV LQ WKH FRPSDQ\ DQG WKH UHODWLYH LPSRUWDQFH RI HDFK RQH DJDLQVW WKH RWKHUV DQG WKH
LGHQWLILFDWLRQRIZKHUH WKH LPSDFWRI LQQRYDWLRQ LVSHUFHLYHGJUHDWHU LQ WKHFRPSDQ\DQG WRSLFVDUHDGGUHVVHG
ERWKLQGLYLGXDOO\DQGLQJURXSV

7RVXPPDUL]HZKDWKDVEHHQGHVFULEHGLQWKHODVWVHFWLRQVILJXUHVKRZVWKHJHQHUDODSSOLFDWLRQSURFHVVRIWKH
6(*L


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

)LJ$SSOLFDWLRQSURFHGXUHIRUHDFKFDVHVWXG\
5HVHDUFKUHVXOWV
7KH6(*LZDVDSSOLHGWRWKUHHFRQVWUXFWLRQFRPSDQLHV%HVLGHVREWDLQLQJWKHPDWXULW\OHYHOVRIHDFKFRPSDQ\
WKHUHVHDUFKWHDPREWDLQHGDVHWRILQWHUHVWLQJRSLQLRQVDERXWWKHV\VWHP)LUVWWKHTXHVWLRQQDLUHZDVZHOODFFHSWHG
E\WKHSDUWLFLSDQWV7KH\KLJKOLJKWHGWKHUHGXFHGWLPHUHTXLUHGWRILOORXWWKHLQVWUXPHQW6HFRQGWKH\LQGLFDWHGWKDW
ZKHQWKH\GLGQRWUHFRJQL]HE\LWVQDPHDIDFWRULQQRYDWLRQGULYHUWREHHYDOXDWHGWKHVLWXDWLRQDOGHVFULSWLRQRI
WKH IDFWRUDOORZHG WKHP WR UHFRJQL]H WKH IDFWRUZLWKLQ WKHFRPSDQ\7KLUG WKHGHVFULSWLRQRI WKH IDFWRUVDOORZHG
WKHP WR DSSUHFLDWH GLIIHUHQW VLWXDWLRQV RI D VDPH YDULDEOH ZLGHQLQJ WKH XQGHUVWDQGLQJ RI HDFK RQH DQG
GLIIHUHQWLDWLQJ EHWWHU WKH VLWXDWLRQ RI WKH FRPSDQ\ ,Q DGGLWLRQ WR WKHVH RSLQLRQV WKH\ JUHDWO\ DSSURYHG WKH
DSSOLFDWLRQRIWKHIRFXVJURXSDSSURDFKVLQFHLWDOORZHGDEHWWHUFRPSUHKHQVLRQRIWKHPHDQLQJRIWKHPDWXULW\OHYHO
DQGLQWKLVZD\VHOIHYDOXDWHDFFHSWDQGXQGHUVWDQGWKHJDSVWKDWH[LVWHGIRUHDFKLQQRYDWLRQGULYHU
5.1. Maturity evaluation results 
7KHUHVXOWVREWDLQHGE\WKHFRPSDQLHVDUHVKRZQQH[W7KHWDEOHVKRZVWKHPDWXULW\OHYHORIHDFKFRPSDQ\IRU
HDFKLQQRYDWLRQGULYHU
7DEOH0DWXULW\OHYHORIHDFKFRPSDQ\IRUHDFKLQQRYDWLRQGULYHUDQGIRUWKHFRPSDQ\DVDZKROH
,QQRYDWLRQGULYHUV &RPSDQ\$ &RPSDQ\% &RPSDQ\&
&XOWXUHDQGKXPDQFDSLWDO   
2UJDQL]DWLRQDOVWUXFWXUH   
.QRZOHGJHPDQDJHPHQW   
5HVHDUFKDQGLQQRYDWLRQ   
7HFKQRORJ\   
3DUWQHULQJ   
0DWXULW\OHYHORIWKHFRPSDQ\   

,WFDQEHVHHQWKDWWKHPDWXULW\OHYHORIWKHWKUHHFRPSDQLHVZDVYHU\ORZ7KHSURIHVVLRQDOVDQGPDQDJHUVWKDW
SDUWLFLSDWHGLQWKHLQWHUQDOYDOLGDWLRQRIWKHUHVXOWVFRQVLGHUHGWKDWWKHUHVXOWVRIWKHHYDOXDWLRQUHIOHFWHGWRDJUHDW
PHDVXUHWKHUHDOVLWXDWLRQRIWKHFRPSDQLHVUHJDUGLQJLQQRYDWLRQPDQDJHPHQWFDSDELOLW\7KH\KLJKOLJKWHGWKHYDOXH
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RI WKH 6(*L DV D WRRO WR HYDOXDWH WKH FXUUHQW VWDWH RI WKH LQQRYDWLRQ PDQDJHPHQW FDSDELOLW\ RI D FRQVWUXFWLRQ
FRPSDQ\DQGVWDUWLQJIURPWKHUHWRSURSRVHEHVWSUDFWLFHVIRULWVLPSURYHPHQW

5HJDUGLQJWKHIRFXVJURXSVWKHUHVXOWVREWDLQHGDUH

7KHXQGHUVWDQGLQJRIWKHVKRUWFRPLQJVRIWKHFRPSDQ\DOORZHGWKHPWRFRQWH[WXDOL]HPRUHFOHDUO\WKH
LQQRYDWLRQVGULYHUVLQVLGHWKHFRPSDQ\DQGWRHVWDEOLVKFRRSHUDWLRQDQGLQWHUGHSHQGHQF\UHODWLRQVKLSVEHWZHHQ
WKHP
7KH\FRQFOXGHGWKDWWKHPDMRULPSDFWRILQQRYDWLRQLQDFRQVWUXFWLRQFRPSDQ\LVSURGXFHGZKHQWKHLQQRYDWLRQ
DGGYDOXHWRWKHILQDOSURGXFWRIWKHFRPSDQ\
7KH\FRQFOXGHGWKDWWKHVWURQJHVWEDUULHULQIURQWRILQQRYDWLRQLVWKHFXOWXUHDQGKXPDQFDSLWDOPDQDJHPHQW
SUDFWLFHV
&RQFOXVLRQV
$EULHIGHVFULSWLRQRIDV\VWHPDWLFDSSURDFKIRUHYDOXDWLQJLQQRYDWLRQPDQDJHPHQWFDSDELOLWLHVLQFRQVWUXFWLRQ
FRPSDQLHV WKDWKDVEHHQGHYHORSHGDV WKH UHVXOWRID UHVHDUFKXQGHUWDNLQJKDVEHHQSUHVHQWHG LQ WKLVSDSHU7KLV
PHWKRGRORJ\KDVEHHQVXFFHVVIXOO\DSSOLHGLQWKUHHFRQVWUXFWLRQFRPSDQLHVE\WKHZD\RIDV\VWHPIRUHYDOXDWLQJ
LQQRYDWLRQPDQDJHPHQWRUJDQL]DWLRQDOFRPSHWHQFHV

,W FDQ EH FRQFOXGHG WKDW WKH DSSOLFDWLRQ RI 6(*L LQ WKH FDVHV VWXGLHGZDV DEOH WR REWDLQ VDWLVIDFWRU\ UHVXOWV
UHJDUGLQJ WKH HYDOXDWLRQ RI WKH LQQRYDWLRQ PDQDJHPHQW FDSDELOLW\ RI HDFK FRPSDQ\ (YHQ PRUH DOO WKH 5
FRHIILFLHQWVREWDLQHGIRUHDFKTXHVWLRQQDLUHDUHRYHUDQXPEHUWKDWLVFRQVLGHUHGDFFHSWDEOH,ILQWKHIXWXUH
PRUH FDVHV DUH VWXGLHG LWZLOO EH SRVVLEOH WR LQFUHDVH WKH UHOLDELOLW\ RI WKH REWDLQHG HYDOXDWLRQV DQG WR DGMXVW WKH
GLIIHUHQWHOHPHQWVRIWKHPHDVXUHPHQWPHWKRGRORJ\

7KHSDUWLFLSDQWVRIWKHVWXG\H[SUHVVHGWKHLUVDWLVIDFWLRQZLWKWKHTXDOLW\RIWKHUHVXOWVDQGWKHYDOXHRIWKHWRRO
:LWKWKHUHVXOWVREWDLQHGLQWKHHYDOXDWLRQDQGZLWKWKHDGGHGLQWHUQDONQRZOHGJHRIWKHRUJDQL]DWLRQDFRQVWUXFWLRQ
FRPSDQ\FDQREWDLQDJRRGXQGHUVWDQGLQJRIWKHIDFWRUVWKDWDIIHFWLWVLQQRYDWLRQPDQDJHPHQWFDSDELOLW\LGHQWLI\
WKHZHDNHVWLVVXHVDQGWREHWWHUIRFXVWKHLPSURYHPHQWHIIRUWVLQWKLVDUHD

7KH UHVHDUFK LQ WKLV DUHDPLJKW FRQVLGHU QHZDUHDV RI VWXG\ OLNH D V\VWHP IRUPRQLWRULQJ DQG FRQWUROOLQJ WKH
DSSOLFDWLRQ RI EHVW SUDFWLFHV XVLQJ D IUDPHZRUN OLNH WKH %DODQFHG 6FRUHFDUG DQ H[SHUW V\VWHP WKDW XVHV WKH
HYDOXDWLRQV\VWHPDVDOHDUQLQJWRRODQGWRVWXG\KRZWRLQFUHDVHWKHHIIHFWLYHQHVVRIWKHEHVWSUDFWLFHVSURSRVHGE\
WKH6(*L
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